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ASSETS

.mm tad Buts roHbaMd. W.M9,86»74
Il iMllMllS . 4575.TS7.iO
Bond» Bucww-a . 6J8.0OO.0O
TntaraM àeeraei Bae-tr-bla. S6.S24.70
rimttm «ui Fixtures, «to..-. 13.000.00
0»srdi_fU . S!I7
jumuaam . w.sn.to
F_ci_nfs* for Clearing Hooae. 1.178.621.52
(teb oo Hud and in Banks. 3.620.359.17

J13.8»6,SI>2.<n

LIABILITIES
Piplu: »r.d Surplus. $2.000,000.00
mdlTided Proöta . 338.505.5S
_tf_nrt*d Cnearned Discount. 65.000.00
Bills Ptjibis to Feder»! Bu«-) Bank 067.500.00
Rsdlsroiliit* to redirai Reserve Bank.. 515.000.00
Band» Borrowed . 656.000.00
R__n id tor Tax«, etc. 39,193.70
Aaoued Interest Far-Ms. 13.3S7.i3
Aawprcicea . 96.317.40
pbposits:
BiCis . $718.757.92
';<-«?m__nt . 703.000.00
[ndlrldual . 12.817.141.55

- U.237.S99.47

»IS, 896.802.45
OFFICERS

>\m F.I. 8. (ONOVER.President
.lohn W. NU.Vice-Président
Andrew H. Mars.Secretary
»««.plier« !.. Viele.Aast. Secretary
Arthur TV. MeUen.Aset. Secretary <fc

Trust Officer
!.. Tilden Matto*.Aast, to President
l'dwnrd A. Dannenberg. .Asst. Secretary A

Credit Manager
Charle» K Butler.Asst. Secretary

INDRElW J. McCORMACK, Auctioneer.
RBUULAR AUCTION SALE

WTOC.KS AMI BONDS
BY ADRIAN H. MILLER, & SON,

UPFTCK, 55 WILLIAM BT.,
WEDNESDAY. JAW ',. l»30,

at 13:30 o'clock, at the
_0CCHANGE SALESROOM.

NOS. 14 AND 16 VKSEÏ STREET.
For Account «jf Trustee:

: TîO sha. Burlington Ry. &. Light Co.
prefd.

Tor Account of Whom It May Concern:
$100 00» Chicago & Eastern Illinois R. R.

Refdg <£: Impt. 45& Bonds Ctt. of
Deposit.

.iO sh». Liberty Nat!. Bank.
SO shs. Columbia Trust Co.

'.OOahs. i-'wan &. Finch Co.
J00 sha. Albany Southern R}. «Jo. com¬

mon.
50 sha Albany Southern Ry. Co. vref «J.
s« sha. Equitable Trust Co.
50 sha. Title Guarantee & Trust Co.
100 aha Finance «fc Trading Corpn.

prefd.
?46 sha Seaboard Air Line F.y. prefd.

4-2% Hr^ck Trust Ctf.
SO shs. State Bank.

4,030 sha United Mine« of Guanajuato.
t4l,aofDetroit, Toledo & Ironton Ry. «J»?:...

I..»a & Ulv. 1st lit«. 4«i Bonds
Ctfa of Deposit.

:00»hs. 11. B. Ciaflin Co. prefd.
¿20 shs. H. B. Claffin Co. common.

2 Membership Snares Orchard Lake
Club, Sullivan County, N*. V.

FEDDE & PASLEY
Certitieb public accountants

55 LIBERTY STREET,

Announce that Mr. Thos. P.

Conroy, C.P.A., has been ad¬
mitted to the firm.

FINANCIAL MEETINGS

THE MERCHANTS NATIONAL
BANK of the CITY of NEW YORK
.S'OTICL IS HEREBY GIVE;; that a.««lai :r.e*un_ ut Mis «locUhoid-ra atiff» Banfc. will b* heid at ita of!V;e, No. 4Î.>jtl Street, New York, on Jauuary II.J»2». at one o clock P. M.. Immediately*"«r the close or the rsguiar election of-«rector», for the purpose of voting on a»¦c<P«Mi.tion to liquidate the Bank aa a¡_HwaalBank and of authorizing In writ-Lf iV x'""-'.:h to execute a certificateÏL__f,_l**t!OB a" » 'St'',,*, Bank, a* re.«*r*d b) a: New YorK Ban »in« Law,¦J le V*,.*. »rid to «uthori/... u,a Lirec-.>r% t& !_,,- »ij.j, o-.hf-r action an ¡u_y b«j

^»tiona! Bank to beeesna effective »nd
.o hl'If?**'* _"_¦*.?.. *" * H'-1« Bank.vaTA."..ai"î '" trwMfcel me- furthertit ***** .''¦*' '° ¦'". before ta« meeting.By ordtr of the Board of Director*

!>_._- 9" E- «'AV.NTKK. Cashier,^*t»d. New Tort, December u. ms

Hie Chatham & Phénix
National Bank

OF THE CITY OF NEW YORK

£_-Taf*!LC%h,l_l * ****** K-tlewJ
_m5«_! '¦ilr»<-""« -nd tranaac ton "»

«7"^"V» '*'« 6t* ol New ¡?¿r\.

ÜERT L. HASKINS,
*«» Tor., B^ lî.V,t!»l'rM * C"hU'

5Ï ¿w«!^^ tOMÎ.XNÏ
*" '."».r Wreet, New Vark

¦<é»«MbX_L'*_L**' " !;i *'¦ f<"" ,h* .».-
.««ó L, '" «»4 MM »r.,..««,-,..

** VA|S ÏAJ4BAC1Î7. Act« ,i. y

The Day's Bond Market
U. S. Government

Transactions
Sale».

Liberty 3'.,s. 1947. $538.00«)
do 1st 4s, 1947. 41.U0O
do 2d 4s. 1942. 264.000
do 1st 4%s, 1947. 172,000
do 2d l%s, 1942. 2,476,000
do 3d 4Vs. 19-8. 1,668,000
do 4th 4%s, 19118. 4,358,000

Victory 4%a. 1923. r\437,000
do 3»4s. 1923. 640.U0O

Quotations
High. Low. Last.

Liberty 3%s_100.20 100.00 100.20
do 1st 4s.93.20 93.20 93.20
do 2d 4s. 92.40 91.80 92.20
do 1st 4%s.... 93.96 93.40 93.80
do 2d 4%s_92.78 92.30 92.70
do 3d«4%s_95.00 94.76 94.80
do 4th 4 %s_9:1.00 92.30 92.80

Victory 4%s ... 99.40 98.90 99.40
do 39*3 . 99.40 99.00 99.40 -(-.oí

Bid and Asked Quotations
Closing Closing

Liberty loans Yesterday. Wednesday.
3%s. 1947.100.10f(£100.20 100.10@100.40

Yield.
3.49
4.12
4.58
4.65
4.76
4.94
4.83
4.91;

- 3.90

Net
Chge.
..04¡
+ .20
4- .30
+.28
+ .50
+ .02-
+ .60
+.46

1st 4s. 1941
2d 4s. 1942...
1st 4%s, 1947.
2d 4Us. 1942..
3d 4 ^s, 1928..
4th 4%s, 1938.
Vic 4%s. 1923..

93.20rá. 93.30
92.20($ 92.40
93.8û(«*S 94.00
9l.68(íi) 91.7t)
94.76<"<í; 94,80
92.76e«' 92.80
90.20(0) 99.40

do 3%s. 1923. 99.20ftä' 99.40
Pre-war issues :

2s reg, '30.100 (alOO1-.
2s coup. '30.100 (â 100 V.
2s reg. '46. 89 (ù 92
3s coup, "46. 89 (ft 92
4s reg, '35.I06%iai06%
4s coup, '25.105%C<il06%
2s Pan. c. '36... 99%fÄ100%
2s Pan. r. '36... 99%fa'100J

93.18® 93.20
91.80*6 91.90
93.40® 93.50
93.10® 92.20
94.76« 94.80
92.20(g) 92.40
99.00Cc£ 99.10
98.98® 99.00

100
100
89
89

fl00',i-.100 Va
® 92
dv 92

105%@106%
106Va1106%
99%r¿¡100%
99%tíl00%99VS@100%99%#100%
88% il 90Va
88%»8 90%
92 @ 96
92 <fH 96
92 ® 96

2s Pan. c. '38
l2s Pan, r, '38
3s Pan, reg.
3s Pan, coup.
Phil 4s, '34
do 4s, '35
do 4s, '36

D Coi 3s, 'es.
Foreign Govt. and Municipal Bonds

(Interest to be Added)
Bid.

Anglo-French Extern 5s. 1920.. 96%
Argentine Intern 5s, 1945. 71%
Canada, Dom of, 6s, 1921. 97%

do 1926 . 923a
do 1931 . 91

Chinese Gv Hu Kug Ry 5b, 1951 49%
Cuba Extern 6s. 1944. 91%
do Extern 5s, Ser A, 1949- 86%
do Extern 4 %s. 1949.74%

Dominican Rep 5s, 1958..
City of Lyons 15-yr 6s, 1934... 92%
City of Marseilles 15-yr 6s. 1934 92%
City of Bordeaux 15-yr 6s. 1934. 92%
City of Paris 6s. 1921.92Vj
Jap Gov 4 Via. sterling In, 1926
do 4 Vis, 2d ser, 1925.
do 4s, sterling loan. 1931....

City of Tokio 5a. 1952.
U K G B A I 5-yr.5%s, 1921.

do 3-yr 5%s. 1922.
do 10-yr 5%s, 1929. 95
do 20-yr 5 %s, "1937. 88 Vi

Mex Extern strl 5s of '99, 1945. 38
do Extern gold 4s of '04. 1951

( Sales i

Anglo-French 5s . IJap 2d ser 4%s
69,000...... 96V»! German sttnp
97,000. 96%
55,000. 96%
11.000. 96':.
5.000. 96%
10,000. 96A
350,000.96%
9,000. 96*s

Asked

7°
97V2
93%
56%
92
86
76
87
92%
92%
92%
92%
81
79T4
69%59 Va
96
95%
95%
88%
44%
44%

5,000. 76%
do stlg loan 4s
2,000. 69%

do French stmp
1,000. 64%

do German stmp
10,000. 64%

80
78V»
69%
59
95%
95

23,000. 96%|R of Cuba 4%s
2,000. 96% 6.000. 76
45,000.96% U K of Gt Britain
1.000. 96 A|
32,000. 96%;
8,000. 96%'

Argentine G 5s
10,000. 73

Chinese Ry 5s
10,000. 49
2,000. 49%!
1.000. 49%;
1,000. 4914!
5,000. 49%

City of Bordeaux 6s
3.000. 92%'
2.000. 92%

City of Paris 8s I
3.000. 92 V«

ft I 5%s 1921
5,000. 95U
1,000. 95%
3,000. 96
35,000. 95%
2,000. 95
1,000. 95%
2,000/.96

do 5%s 1922
1,000. 95%

do 5%s 1929
200.000.95%
5,000. 95
15,000. 95%
25,000. 95
13.000. 95%

12,000j:_92%l 4.do avis 1937
2.000. 92».

City of Tokio 5s
l.ooo. 60%;
5.000.60

Dom Canada 5s 1921
3,000. 97^
10.000. 97%

do 5s 1926 i
4.000. 92 T

do 5s 1931 N Y
2,000. 92
2.000.91%'
1,000. 91

Jap 1st ser 4V"S
5.000. 81

do English stmp

70,000. 8»
10.000. 87%
11.000. 88
4,000. 87%
25,000-. 88
4,000. 88%
13,000. 88 %
3,000. 88%
3,000. 88%
City 4s 1958
1.000. 90%

do 4s 1959
1.000. 91

do 4 %s 1960
£.000. 93

do 4%s 1965
2,000. 79 13,000. 99

Railways, Other Corporations
Adams Express 4s IK C Ft 8 ft M 6s

5,000. 58% 2.000. 9?3g
Alaska Gold M Cs do 4s

ser A 3,000. 65%
3.000. 15%'Kansas City So 5s

86
Am Smelting

1.000...
2,000. 85 Vi

Am Ag Ch cvt 5s
2,000. 98

Am T ft T cvt 6s
° 000 99
1.000. 98%

l.ooo.
.000

73
73%

I.0O0. 74V*
10,000. 73%
10,000. 73
10,000. TH%
6,000. 74
1.000.

l.onri. 98% Kan City Term 4s
r,,000. 99 4,000. 75
1,000. 99% '».OOO. 7«

do rol 5s (Kentucky Con 4s
2.000. 80% 7,000. 75
fi.000. 801«, Lack .at*rl 6a 1923
1.000. 80% 1,000. 93%
12,000. 80 8,000. 94
2,000. 80%' do 5« 1950
2.000. SO'-'- 23.000. 95%

do col 4« Lake Shore 4a 1928
15.000. 77%' -.'.000.*6%
3.000. 781+ 26,000. 86%

Am W p s f 7s "! do U 1931
1,000. 88% 1.000. 83%
1,000. 83U Lernen V con 4 Vi*

Armour Co 4> s ' 4,000. 80%5,000_:. 83%¡Liggett & M 7s
A T ft S F fren 4« 6.000.110

5.000. 82%' 2.000.110%
33,000. 82%'Lorillard Co 7s
1,000. 82*4 2,000.108%
10,000. 82 do 5s
10 000. gH¿ 4,000. 88
.'¡.000. 82% II
15,000. g2

do ad i 4s
1,000. 71%
1,000. 71

Atlanta ft Bir 4s Manhattan Ry 4s
10,000. 64%! 7,000.

Atl C I, 1st con 4s "iMidvale Steel

* N unified 4s
25,000. 84%
1.000. 84%

do At K ft C div 4«
,000. 76

.000. 79%jdo L A N 4s
l.ooo 72
l.*oo. 71&-
10,000. 72

*

Bait ft O tern 6«
1.000. 90

do rf* 5s
5.000. 64%'

6.000. 83%
3.000. S3í¿
6 000. 83%
L',000. 84
2.000. 84 %

M St P ft S S M 4»
18.000. 81 IT

M K ft T 1st 4s
3.000. ¡9%1,000. C4»J Mo Pacifie 5s 1923

90 u,3.000. fU U
10.000. 65
11.000. 64U
24.000. fi5
1.000. 65 U
12,000. 87U
5,000. fi7
15,000. 67%| 3.000.

do cvt 4%s 2 000
11.000. 60 iNansait Elec 4s
"».OO'l. 60V¿! 5.0OO. "G
'5.MO. fio |>Tation»l Tube 5s

l ooftr. 60%I 5.000 0,2;;.',.H«». 60 |Ncw Orl Terminal 4»
4.000. 60% 2,000. . 02«V000. «OU'N Y Central rfg 4L'.»!n/>00. 60Jj: 7.000. 79*îO.ono. 6i|3i 1.000 .. 78«;'.000. *J0%| do 4a 1934-
2.000. 61 \i

1.000.
do gen 4s

1.00«.. -,gi;
2.O00.... r.8%

30.000 .. r,8
6.000. 581,6

'Montana Power 5s
85%
y."

15.000 fias,!7,000_; c;*.
20 000.....'. 63
2,000 §2 Vi2.00o. .. 6*»

"

'".000. 63
40,000. 63do gold 4*
19,000. 671^.o.ooo
5,000
2,000

25,000
1.000

18 ooo
'Jo D :'.

26.000
do PItU I, Ê ft
W Va 4s
9.000. 58
2,000 »,711.000_,' 5Sj

do PÜ.U J * M
dfvSH»
2 000 ,, T*

de S» ?,*:.*

69
68
69 U
80
70
69%
83 Vi

:.. «no
3 000

N "

(<.!«. T A C
! 000.

«..tl. H».!
f.ifO 96

do rit' 5
6.000. 81

2.000. S2
1.000. s _'%do dp») 6s
".ooo 91 y.

81.000 .,

12.000.' <iíi'
3.001». .. . 92
10.000. 91%

I ,1.000. 92
24,000. n\\do roo 4s
3.00Q. 7)
8 000_ 70%7,000, 7|

do rfg 3U,s
2.000 f,g*'t.' 000. t,« V.

! 4,000... 68
3,000. 68%

I do en 4%h 1921
f"00. 94%do L H 3%s5,000. «0%
1.000. on«» Y C * StLOrt.4?
«.000. fldft/
6.000_ «o(N V f. K I, H * P 6»
l.ooo. ri

do t» m 4»
7.000. 0214
N If ft H «i
" 000 «7'<i
1,000,

.'. OOn. 69
3,000. 70

49% N V

67%

al

1.000.28
do registered
22,000. 27

do adj 5s
3,000. 5%
10,000. 6
3,000. «»/.

N Y S Rjrs con 4L.9

"* ,SÍ. p m 5« |N Y Rys rf_ 4s
,1.000.86%Brooklyn Rap T 7a
2.000.44do ctfs of deposit

22:000::::;: J«do ctfu of deposit
».tamped ^B_Bn.iîn?00. 40^ 1.000. 60Bush Term con 5s " N Y Tel deb Us5,000. 7g

^^^^^^^^^^

Canada 3o Ds
2,000... fi?Calif Gas ft e o.4.000_, go«/Cenof OaRy V390y*

, 2,000_ no,/do con 5s "-

. "000.Central Leather
2,000... at*,]

vooo.. ; llh
. 1.000... OR¿?

2.000.
-, 2.000..:::'Ches & O evt 6»6,000..

cooo. ""

4.000..:'¦¦
9,000.. "

5.000..""
i.ooo...'"

, 6.000...'"
<«o jren 4'^s7,000..

6.000...""
3,000. "'

1.000.:
'3.000.. "'

do cvt 41/..'
4.000 "

2.000.:
1.000

7«
77

31

«7
h.ooö::."" lí¿
i.ooo Ils
i.ooo.:""

~. '.ooo..::"c * Alton 3 V.'.'8.000...-5d<> rf« 3s
"

i.ooo...
r. . MOO...'"

2.000*^ 4S
«¦o Illinois 3'ii.ooo.; ~

. i.ooo...:"do joint 4s
8¿M0..,, 9517.000.. 8o'
4.000.. "

i'.ooo...;"
- 3.000...C Gt Wärtern' 4s8.000.".000..""

3,000. 93V.
6,000. 04
1.000. O» »ido4%s
2,000. 80 V.
10,000. 80%
3.000. 79%
1.000. 80r>i,87V.ÏN Y W ft Bn 4%s

js "i 7,000. 35Vá1,000. 35%
10,000. 34 V»
2.000. 35%Norfolk So 5s ser A^^^S 1,000. 52

76a,j Norfolk & W cvt 0s*| 1,000.104 4do con 4s
6,000.78-g
1,000. 79
3,000. 80
1,000. 7¡>t¡,

do div 4s
i.ooo. 785,,
1,000. 78%745¿'Ncr Pacific 4s

"' 10.000. 80
23.000. 80%
25,000. 79\
4,000. 79V.

Ore Ry ft Nav 4s
5,000. 78%Ore Short Line 6s
1/000.loon
2,000.100%¦3,000.100

do 4s
5,000. 84%

78

8?&l81
80%!
80%
81

8*1
75

Ora W R R ft N 4s
27,000. 72

Pacific T ft T 5s
4«3¿; 1.000. 8C
4g£|Penn 5s 1968

79 u

75
76

95

_ .i.ooo,.::"0 M * S t P cVtos ser B
4.000...
2,000... *

1.000... "

10.000.. '"

2,000. "'

5.000..""
2,000

H*55

69

67%
68 tí

4,000. 91%
19,000. 93
1,000. !«3%
1.O00. 94%
3.000. 98
2.000. 93 %
50,000. 92 v.
20,000. 92
3.000. 94

do con 4'"S
3,000.:.... 92

do gen 4%s
5,000.. 84
2.000. 83%
1,000. 883-;
2,000. 84%9,000. 83*4
10.000. 84
8,000. 84%
2,000. 84

do 4s 1948
19,000. 84%gSjf Peoría & E 1st 4s

'

_69 --O00. 52%,2-000.. ' eau- Per« Marquette
25,000...::: «sv' nwo.

5s
figi
674.1
68V
691'.:
68 %

3.000
10.000."
1.000. ,'
",00O.

do tren 4 V.
5,000.
4,000
7.OOO.
6.000
1.000."
1.000..
5.000.. 77

^

do cvt 41.,s10.000.:*' ns6-000..." ¿I5,000... esa,3.000..::" en
.

<9.ooo.... 68u,
. 4.000....:; 69Í*'do rfjr 4 y, 7

do 4s
1,000. 70s;
1.0OO. 71 %

Phila Co 5s 1922
1.000. 87"!«,

Prov Sec Co 4s
I 3.000. 34-g4, *,Pub Ser of N .T 5s

1,000. 58^
2,000. 58%

ïieadinjr oren 4«
10,000. SI
5.000. 81%
10.000. 81
7,000. 80V..
16.000. 81

Bio G W 1st 4s
1.000. 67

¡R I Ark ft L 4%s
6,000. 624

'7%

771;
779s'

2.000.
io,ono;
10,000..
6,000..
25.000.
2,000.
4.000..

do 4s 1925
4.000... _30,000. fnsJ'
1.000..

'"

70
5.000. .. '72"000.: toi;

.000. 63
56 %58 L'.
58Ui
59
50 V.
60
591.'.!

St L Ir Mt & S 4«.
2,000. 76
5,000. 75V
3.000. 75':
4.000. 76

* O div

70 U.

do deb 4s 1934
5.000...... 6(Hi

, ".ooo. 6n¡00 pen 4s ser A
5,000
1.000

do 3 Vis
5.00O... CO!

C 4 N W gen 4s
1.00C_ 79do 3 Us
5.000.
2.000... .

"

C R I * P Ken 4
.'..000... 7«10.000... 7fiu
4,000_ 76""000

¿1%71

6»
.38%

1,000.
o rfir
4.000
5.000.
6.000
".000

10.000
¦2.0cm
".000
7,000

4s

63«
631.
631

¦i-»

671'

S*
07%
67oi-%
fi78-

65.000. (571Í
26.000.... 07

*

Chi«>a«/o X'n SUtion
4%s ser A
10.000... «)!
5.O0O. Si

Oiile Conper 6s
2.O00.. *r.
1.000. 5,47
5.OOO. mi

10,000 . 84
C C C « St L _en 4j

4.000.
10,000.
4.000.

Col Industriel 5s
10,000.

Col & So 4%s
4.000.

Con Gas cvt 6»
1,000. 99«i'¡Cumberland Tel 5s
5,000. 85

Dei ft H rf* 4s
6.O00. 81

Den A R G 4%sI.OOO-". 69%l'lo rfsr 5s |
5 000.
20.000. 45>¿
8.000. 4-t i.T

do con 4s *|
4,000. 67-V

Detroit (T Rys 4Hs
3,000. 68

Erie nrior lien 4s
1.000. r, m

13 000.. R")«!
20,000. 54

do iren lien 4» !
2.000. 41
3,000.
30.000.

do cv« 4s ser A
2.000. 35Hdo cvt 4s ser B

601;
,T«V
38

do 4s Riv
1.000. 714

St T. 4 S F 4s ser A
1,000. 58
19.000. 58V;
5.000. 581.»
O00. 58
5.000. 581,;,
13,000. 58-H
10,000. FT8%"
3.000. 59

do 5s ser B
1.000. 70
8.000. 70VS

do ad 6s
1,000. R2
10,000. r,ii;
7.O00. 61
t.000. .. (12

do ¡ne 6s
1.000. 4,-,i;
8.O00. 45

St L Swn 1st 4s
1.000. fil s;
7,000. 62

,..,, do oon 4s
iïf», 1 000. 50*4
'0,*,St P M & M 4'is
0_ ;5,000.' r»iii,

San An *. A V 4»
10.000. 561.;

^eabonrd A L 4s
stamp«?d

1.000.
do rfir 4s

18 000
10,000.
2.000. 39U

do srfj 5s
18.000. 35I 21.(100. 35%ÏÏ'.&o Pai-ifir cv 5*

Ji 5.000.1041-i
6.000, .'. .104V.'-
3.000.103 V,-
5,000.J041'
0.000.104%
2,000. 1031;.

do cvt 45
10 000
".00ù.
a oon
2,000..
1.000..
.MlWi
1 000
5.000.

do rfir 4«
5.000.

13.000.
7 000. 78U

do roi is
8.000.71 «¿J

do San F Term 4s
Jr 3.000. 7-i-L.451 Southern R5- 5«

5.000. 87«H
2.000. 87V,
5.000.873{
4,000.871;

do 4s
10.000. gn
31.000. bou
1.000. r»0K.

10.000.. en«
15 000. 00Ta
5.000. 60.¦.'.
4.000. r,(\~'B
10.000. 01

do 4s Mob ft O «liv
4.000. r,r,
2.000.. rsov,
-'000.

SI
80%
81
801.,
814
ri y
80%
81

78 v.

40
42

2.000. 37 ITenn C r ft R R 5
1.000. 37% 5,000^^^

do Pa toi 4s
1,000. 79

Fîa East C 4%«
5,000. 80
1.000. 79

(Ion El(»e deb 5«
1.000. 93%

Hock Valley 4%i
1.000. 72%

Hud * M rfK 5s
000. '0

2 000 K8.1Ä+

001n

t.000. 59
1.000. 58
11,000. BO
2,000. 59%

do ¡ne us
2,000. 16%
9.000. 16

III Central 5%s
5.000. 93
1.000. 93%
4.000. 93%

do rftf 4«
5.000. 76%

do 4s 19

T R R A of St L 4^
2,000. 7014iThird Av 1st 5s
1.000. 83

do rfir 4s
2 000. 41
1 OOO.

! do .-..li 5S
6,000.. -Si;
10.000. ?8¡«

ITri-Citv Ry I. 5i
000. 91

48',

1.000...
do 4s 1953

3,000.
2 OOO

'TTnion PMriiic Gs
1.000.102
2.000. 102%

do 1s» Is
4.000.« R4í.
",000.. 84 v.
1.0(10. 84s,

13 000. s i j
do rfir 4s

5 000. 80%
1.000, «0

10.000 ROV.
1.000. 80%

U S Renlf.y ft I 5s

Illinois Steel 4%»
2,000. 84

InterWo-Met 4 Va»
13.000. 17
22,000. 17%'
10,000.17
11.000. 17%'
5,000. 16%
1,000. 16»;
¡t.000. 10%
7.000. 17
7.0Ö0. 16%
3.000. 16%

do «itfs of depovl»
10,000. 18%
5.000. 16
l.OOO. 15%

Intgfborp R T rfg 5»
»0,000. 57
12,000. B«
\0,000. ÍÍr%

73%! 5.000. 76V,
1.000. 76%

71«,: 1 000. 77
71%, IT S Rubber 7«

5,00«7.
2,000.
.5,000.

1.000:.103%
do 5s

1 000 si
2.000. 80v,
11.000. 89^
0 000. 90
3.000. 89 V.
11.000. 8914

,". 000. 89%
8,000. 89%
8,000. 89%
10,000. R!»
10,000. 89 y.

V S Rt»-1 s t 5»
8,00/). 97%
8 non. 97%
2,000. !)7y.
2,000. »7%
1.000. 'i-u.
29.000. Aßt;.
t.ooo. 97

B5%: 1.000. 97%
50% Klnh ft NofiSb 5a
66%| 2,000.. 92%

'4:

Investment
.- t

In this department The Tribune will
throw the light of euch information
as is at its command on the invest¬
ment problem* of its readers. The
utmost care is used in the compila¬tion and presentation of suck in¬
formation and we believe it to be de¬
pendable. But we wish especially to
emphasize to our readers the factthat new developments of suoh im¬
portance as to greatly chang* the
status of a security are constantlytaking place. Therefore, as a matter
of self-protection, the investor should
malee it a point to keep in close touch
with the affairs of the companieswhose securities he lias purchasedand with general developments bear¬
ing upon the value of such securities.
Constant watchfulness is the best
safeguard the investor can possiblyhave.

Questions of general interest to
investors will be answered in this
column, in which case only initials
wilt be used. Others will be an¬
swered by mail. Address all in¬
quiries, inclosing a stamped, ad¬dressed envelope to Financial Editor,The Tribune, 15Í Nassau'Street, New
York City.

German Bonds
Question.Would you be good enough tolet me have your advice in regard to Ger¬

man municipal bonds? If bought for in¬
vestment, to be held a number of years untilthe mark regains Bomewhat of its formervalue, would you believe them to be su¬perior to German government bonds ? Whatcities would you say offered the most secureinvestment'/.H. S. C.
Answer.We cannot understand now

a sub-division of a state could be su¬perior to the state itself. There mightbe opportunities to purchase bonds ofGerman municipalities on more advan¬
tageous terms than German govern¬ment bonds, but they certainly would
not appear to be safer. We are not
certain enough of the state of affairsin Germany to-day to venture an opin¬ion on the relative merits of bonusissued by municipalities under that
government.

Invests All in Oil Shares
Question.About two and a half monthsago s friend interested me in Margay Oil.which was underwritten by J. S. Farlee, 66Broadway, New York City. I paid $9 ashare, having been much impressed by whatI heard of it then. Much to my dismay, Ihave watihed It slowly decrease in price toaround $8. This money represents prac¬tically all the money I have, and, beinggenerally prudent, I should have first con¬sulted mature counsel before I made the

move, which I realize only too well now.Have always read your paper and financialcolumn, and will now take advantage of it.Will you please give me your opinion as tothu character of ,T. S. Farlee ft Co. alsowhat Is your opinion of the stock, and shouidT soil now or hold it?..1. S. L.

Answer.Margay Oil was reported to
show production of 1.400 barrels daily
as of September 1. 191 P. It was stated
that when pipe line facilities were com¬
pleted production should be increased
to 10,000 barrels daily. It was unoffi¬
cially announced in October that earn¬
ings were equal to $1.68 a share an¬
nually on the 800,000 shares outstand¬
ing. But Under the circumstances we
cannot sec that any information of this
sort can aid you. In purchasing oil
stocks you must realize that théy are
subject to fluctuations, far more, in
fact, thtin this particular stock appears
to have had. If the money invested in
this stock is practically all you have,
would it not be wiser to take the small
lo6s you have at present, so that yourmind will rest eaßier? J. S. Farlee &.
Co. have a good reputation. The stock
probably has declined in sympathywith the general speculative list. As a
rule, oil stocks are about as speculative
a security as one could find.

Silver King Consolidated
Question Can you tell me what has be¬

come of Silver King Consolidated of Utah.
which formerly was denlt in on the Curb to
.some extent ? It suspended dividends about a
yenr ago, I believe. It; the company still
operating and is there any market for the
stock ?.E. L. H.
Answer- The Silver King Gonsoli-

dated Mining Company of Utah pro¬duced during the year 1918 2,433,365
pounds of lead, '206,307 ounces of sil¬
ver, 200 ounces of gold and 107,456
pounds of copper. That is the latpst
report we have. The balance for the
year was $46,708. The present quota-tion is about 10 cents a share.

For $10,000 Investment
Question.Will you kindly furnish m<r with

a list of preferred stocks that would nei 7
per cent on an investment of $10,000?-.H. C. R.
Answer- Preferred stocks yielding at

present prices about 7 per cent with
the margin over dividend requirements
wide enough apparently to give them a
fair investment rating are United
States Rubber preferred 8 per cent,
yields 7 per cent; Virginia-Cavolina
Chemical 8 per cent, preferred, yields
7 per cent; General t ¡gar 7 per cent
preferred, yield.' 7 per cent; Worth-
iiisrto!) l'uni."» nnd Machinery 7 per cent
preferred, yields 7.30 per cent; Colum¬
bia Graphophonc 7 per cent preferred,yields 7.45 per cent: Allis-Chalmers 7
per cent preferred, yields 7.30 per cent.
United States Rubber preferred and
Virginia-Carolina preferred ri-p the
best, and, being 8 per cent stocks, the
price is such that the yield is rather
unusual for such well secured invest¬
ments.

Ranks Oil Company
Question .Kindly give me your advice as

f.o whether the stock in Banks Oil Company.
Incorporated, is a good buy. What is the
earning- power oí this corporation?.A. D.
Answer.The Banks Oil Company, ac-

cording to the president of the com-
pany, is producing about 50,000 barrels
a month. There are six producing
wells, two drilling ami twenty-one loca¬
tions for new wells already marked
out. With present production based
on the oil prices of to-day the com-
pany expects to earn about $450,000
peranr.um, or about 30 per cent on its
capital. The stock in our opinion is
speculative.

Triangle Film Corporation
Question.Some months ago I bought -00

«hares of the Triangle Film Corporation at
li¿. Since then 1 have not <een it in the
paper, nor can I find out anything concern¬
ing it. What do you think of the stock, and
do you think I will lo e an-, monej on M
-C. L.
Answer.The Triangle Film Corpora¬

tion, according to officials, has not en¬

gaged actively in production during
the last year, but has derived some in¬
come from its buildings and equipment
in the form of rentals. The income
from the distributing end of the busi¬
ness is said to have been satisfactory.
Full control of the distributing subsidi¬
ary has been acquired through the pay¬aient of $1,500,000 of noten, which 'lie
latter had outstanding. This, officials
say, has greatly strengthened the cor-

Interboro R T rfg 5s Va-Car Chemical 6s
11,000. 55 1.000.U)l
1,000. 54"* Virginian Ry 5s
53.000. 64" Vît 3.000. 4L.
1,000. 64*1 West Maryland 4s
15.000. 54 3.000. 50
2.000. 63*4 West Pacific 5s
2.000. B3'-j 6.000. 82»,
44,000. ÛHVWheel ft I. E 4V-s
14.000.63 ! 7,000. 50
5.000. 63 Vsi Wilson Co 1st 6s
6.000. 64 4,000. 97\
'.'.000. 63%! 1.000. 07%10,000.63V» do cvt 6«
¡1,000.54 11.000.95L.
1,000. 54 V* 1,000. D6.",S1,000.54 2.000. 95V.
7,000. 54 Vs 3,000. 95
;i,000. 54 1.000. 0«
5,000.55 2,000. OS

Int Mit Marine 6*
6.000. 94<V4:

fowi* Central 4s
I 1,000 . .Wi

Information
poration's position. A financial state¬ment covering operations for 1919 willprobably be issued to stockholders inabout a month. It will then be up toyou to judge the value of your stock inthe light of the figures the coraDanymakes public.

Would Cash in Stock Dividend
Question.I hold an odd lot of UnitedStates Rubber common. There is a rumorof a stock dividend to be paid in January.In what way can I cash in this dividend?In what form does it appear? What isyour opinion of Utah Securities, Divide Ex-tension and Utah Copper?
Answer.If a stock dividend is de-clared on United States Rubber com-

mon you could soil the new stock in themarket after it is issued, just the same
as you would sell the present shares.The new stock would have the samestanding as the old. Utah Securities isnot doing very well, having shown poorearnings for the last two years, an
average of 85 cents on the $30,775,100capital. The 6tock is a speculation.Utah Copper, like the other coppershares, has been depressed on accountof the lack of demand for the metal.That demand is now on the increase,and the outlook appears more favor¬able.

Four full columns of in¬
vestment questions and an¬

swers are published in The
Tribune every Sunday.

Commodities
Cotton

The market showed Increased sirengthyesterday, with January contracts makinga new high record for the season. These
contracts sold at 38.33c, or 40 points abovethe close of Wednesday, while May ad-
vanced to 05.07c, or 87 points net higher.Last prices were a few points off from¡.the. best under realizing, but the final tone
was steady with the market showing a netadvance of 28 to 78 points.The trade evidently found nothtng In thedevelopments since Wednesday to dis¬
courage the optimistic views of generalconditions which had been responsible forpro-holiday advance». The Liverpool spotmarket did not fully maintain Its sensa-tional advance, but there were, sharp ad-
viinces In the near months, which wereattributed to Lancashire calling, and thelocal market opened firm at an advance,of 15 to 40 points on the activo months.Liverpool and houses with other foreigntrade connections were good buyers andthere was a broadening commission housedemand which suggested the people whohad taken prolits on loner cotton beforeth" holidays, wore replacing their lines.Realizing caused reactions r,f is to 30
point!- during the middle of the day. but
.was readily absorbe«!, und the best priceswere reached in the late trading on re¬
ports o£ an Improved -spot demand in theinterior, ens'.rr call money rates and Wash¬ington advices suggesting Improved pros-pects for early action on the peace treaty.Active months sold 40 to 87 points nethipno;-, with the close showing moderate
rea -tions und'-r realizing.Liverpool advices stated that Man-Chester spinners were selling th-Mr fullproduction at very profitable prices andft-ere calling rotten in tin; Liverpool mar¬ket, fearing a squeeze of January shortssimilar to that which occurred on Wednes¬day, when the spot price advance.] 153points. French advices say that half thefactories in the northern half of Francehave resumed production.
The local spot market was steady andunchanged, at 39.25c for middling upland.No sales were reported.
The range of prices follows:

Wednesday'sOpen. High. Low. Close. close..Ulf HS.10 38.35 .18.10 38.34@38/36 37.95
Mar... 36.16 36.58 3d.10 86.B0@36.66 35.88May... 34.50 35.03 34.50 34.98 <8>35.00 34.20June... --.-!3.<;n<¡(-33.10
July... 32.30 33.20 32.90 "3.08I&33.15 32.58
.Vug-... 31.60 31.00 31.80 31.30^- 30.70
.Sept.. 30.70 30.75 30.53 30.60®-30.00

COTTON* STATISTICS
Tester- Last Last
day week yearPer: receipts... 47.603 32,488 27.O00

Exports . 92,181 28.22» 7.540
Exports season.2.«21.854 2,694,099 1.S94.481N. T. stock.«... «11.197 62,307 116,932fort stocks_1,545,624 1,687,733 i.HO.«132
Int. receipts... 20.390 14,180 17,769Int. shipments. 22,810 8.070 it!.352
N. V. arrivals.. 5.599 . 0.374

Liverpool tables.Spot, cotton irregular
a: 34 points decline to the basis of 29.16d¡for middling. Sales 10,000, American 6,000.
imports 32.000. American 20,000. Futures
opened firm at 10 to 23 points advance.
Closed firm at a net advance Of 43 to 38
points. Jan.. 27.83d; March, 2IÍ.07U; May.24.31d; July. 22.87.1; Oct., 19.98d. Man-
ehester: Yarns, hardening: cloths In good«lema ml.

Southern Spot Markets Oalveston
firm, 2". points hierher at 42.50e: sales,3.616 bales. New Orleans stea.lv, unchangedat 40.-: sales, 1,U90. Mobil- nominal. 50
points higher at 39c: sale?, nil. Augustasteady. 25 points higher al 3! 30c; sales,1,374 bales. Memphis steady, unchangedat 40..50c; sales, 50 baies. Houston steady,30 points higher at 42.¦; sales, 3,198 bales.
Dallas steady. no points higher at 42.60c;sales. 4.735 bales. Fort Worth steady. 75
points higher at 42.50c; Bales, 1,045 bales.

Cereals
Wheat. 'i'h° market showed pronounced

strength, with sprina wheat in the Minne¬
apolis market 5 cents higher. Offers were
limited, and there appear-'.! to be a fairly
active demand, although, the product loi;
of flour at leading milling centers Is being
gradually reduced. .Many think that this
will eventually have a bearimr on he-
whole wheat situation, and fron a statls-| tleal. point of view the flour situation is
believed to bo bearish. At; the same time
mills continue to advance their prices ami
are able r«> make some fairly «o....l sales.
The domestic trade still shows a. pref. r-
once to the hard wheat flours and recentl;there has been a noticeable Improvement
in <he export demand Cor first clears ami
for «oi't winter wheat straights. There
has been some intimation that Canada
may have about 26 000,000 bushels of
wheat to sell in the United States. The
news on the Canadian supply and attitude
was again conflicting, however, and ap¬parently If Canada ¦[,,.¦¦< decide to sell
wheat here she will want a prie- equal to[quotations now prevailing for the United
rftates product.
Corn.Trices were firm and higher yes¬terday, closing with net gams of to 2

cents per bushel. Early In/the day the
January position advanced about 4 cents.
which carrieil this month up to within
1 Vic of the dosing price for the December
position. Offers were small throughout
the session, and while sentiment was «livid-
ed it was evident that the trad.- considers
the future of the market entirely dependent
upon the volume of the receipts. Ad-
vices from the West w«.re rather more en-
ou-aglng on the car situation. It was

sai«l that a large number of empties have
been ordered into the grain belt, and as
country elevators were said to have a large
amount of corn on hand, it seemed prob¬able that receipts may pick up next week.
The range Of prices follows:

Yesterday's Previous Year
New York: close. close. ago.

Corn, No. 2 yel.$l.62% $1.61% $1.71%
Chicago:

isnuary ...- 1.3.. ', w\v 1.41 'a
.May . 133 1 32 1.3*»»
Oats.The export demand for oats ap¬

pears to have fallen off and no business
was reported. The marker, however, was
Arm and prices at the close of the day
.ver« *.» to *»c n-t higher. Receipts were
moderate over the holiday and there was

a general absence of selling pressure.
Yesterday's Previous year

New York: dose close ago
No 3 whit» »0.97 $0.97®97'.i S" 78
Chicago
May. »I1-» 5 ::' ".''»

July.."'*¦ '' '*

Bye.Market firm.
Yesterdays Previous >ear

\-.mv York. close los« ago
No 2 Western »2.01 $1 99',» $1.70

llotir and Meal Wuotatlona were:
y. sterday' Pre\ loua 1 ¦-.

Sew York: close c1.0"*.. *f» ..

Minn pat $14.50 $14.2.> $10.65
Conner 4.00 4.00 3.75® 4.00
Rye flour. 8 r.o-gt 8.10 8.60® 0.1O 8.S0®9.25
Bran... 48.00« 43.00 48.00© 43.00 o2.00

Sugar and Coffee
Current Year
prices ago

Bugai granulated, per lb. .. J 3
.Sugar, confec A. per lb s.oo
Cortee», Klo No 7, per lb... I"-* 1« «

¡Coffee. ¡Santo.-« No 4. per lb.. 24

Sagar -The market was steady for spot
and early delivery at tho dectlne to lla«c
for afloat sugars, and II«; cost and freight
for clearance within a few days. Buyers
displayed leH.s Interest In last half January
offerings, New York refiners quote 15.20c
to He l*SS 2 per cent, basis line granu
luted With allotments being made on a re¬
stricted basis« but the genera! tendency Is
for an improvement within the neit month
or six weeks.

CofTep Futures - The market opened
steady, a' advances of I to 7 points Ora-
sitian cables were apparently considered
about, a «tHn«h«rT and th«- market here ,P
«-doped a Uno undertone l»(er in the day
i>n talK of i«it iñoreaálng tradn d«nnand iron.
morr on «rid the more optimisme view of

general conditions. The consumption of
coffee is enormous and considerable ac¬
tion is being; given to the very light, re-
cepits at Brazilian points. Trade interests
were buyers, together with a moderate de¬
mand irom Europe. Sellers late in I>e-
camber were buying back again yesterday.
March «old up to 15.38c, Alay to 15.59c and
September to 15.63c. final Quotations be-
ing 25 to 27 points net higher.The ranga ot prices follows:

Wednesday's
Open. High. Low. Close. close.

January - - 14.97015.05 14.70
March.. 15.20 16.3« 15.19 15.37015.39 15.10
May- 15.39 15.59 16.39 15.57015.59 15.30'
June- - 15.67016.69 15.40
July.... 13.60 15.«t) 16.E5 15.77015.79 15.50
August.. - 15.70015.73 15.44
Sept- 15.45 15.63 15.45 15.«13015.65 15.ST
Nov- - - - 15<|0®16.65 15.35,

Butter, Cheese and Eggs
Butter.Receipts were 6,958 packages.Creamery, higher than extras, lb., 68Va©

G9c: extras, 92 score, 68c; firsts, 90 to 91
score, 64®67c; firsts, 88 to 89 score, 68*4®
63c: seconds, 83 lo 87 score, 660594c;
lower grades, 53@55c: held, higher than
extras, 6Sc: extras, 67®87S¿c; firsts. 60®
6Jc: seconds, 56059c; unsalted, higher
than extras. 71072c: extras. 70©70>¿c;
firsts, 83069c; seconds« 67062c; state
«lairy tubs, finest, 67®68c; good to prime,
60@65c; common to fair, 62®59c;
renovated, extras. 68c: firsts, 56®57c;
imitation creamery, firsts. 52@53c; ladles.
current make, firsts, 50@50%c; seconds,
4S@48Vác; lower gradea 46@47c; packinc
stock, current make. No. 1, 48c; No. 2,
47c: lower grades, 43®4«c.
Cheese.Receipts were 2.63J boxes.

-'ato, whole milk, held flats, apeláis, 321«!®
35c1; average run. 31® 32c: lower grades, 23
®30Vjc; twins, held, specials, whites, 31V*
® .¦ 2 \, r colored. 31«J|032c; average run,!
i-.ilor«..«! or white, 31c; lower grades, 26®'
30Vjc; Wisconsin, whole milk, twins, fresh.
3r.(f?31c: single daisies, fresh, 32@S2»,«io.
held, 32©3Sms; double daisies, fresh, 32®
32%c; held, 32©32%c; young Americas,!
fresh. 32'/!®S2«4c; state skims, fresh,
»Decíais. 2202240; prime to choice, 17®
20c; fair to good. 14® 17c; lower grades,
7® 13c.
Eg«;».Receipts were 7.Ï9 4 cases. Fresh

gathureil. extras, per dosen. 76c; extra
first«. 74® Toe; firsts, 7t®7:!c; seconds and
poorer, 60070c; dirties. No. 1. 56®5Sc;
checks, good to choice, dry. 46®4Sc; re-
frigerator. special marks, fancy, charges
paid, 04®56c; firsts, 51053c: seconds toi
firsts, on ik*k. 46In)30; undergrades.
30® 45c; sterilized, 55 0 60c; dirties, í¡5@
42c: checks, .';&®38c; State, Pennsylvania
anil nearby Western hennery whites, ex¬

tras. 81@82c; firsts to extra firsts, 77®
80c; un«ler grades, 72® 76c; gathered
whites, firsts to extra firsts, 77®30c; pul¬
lets. fiS®72c; Pacific Coast whites, ex¬
press, extra tlrsts to extra.«, 80<g 82c: firsts.
74 «g: 7 7t?-; pullets, C5@72e: other Western
and Southern gathered whites, "2®77c;
State, Pennsylvania and nearby hennery
browns, fancy, 77® 79c; gathered brown
and mixed colors, graded, fancy, 76® 76c;
fair to choice, 71® 74c.

Livestock, Meats, Provisions
Yesterday Tear ago

Live steers, fair
to prim«, 100
lbs.112.76® 17.80 $18.80018.75

Dressed beef,
sides, lb.16® .8« .19® .27

Live veals, com¬
mon to prime,
100 lbs. 19.OO0S4.O9 17.00022.30Dressed veal,
city, lb-..... .26® .85 .82® .82

Live ewes. 100
lbs. 7.00010.50 8.00010.00

Dressed mutton,
city, lb.12® .18 .13® .20

Dressed lambs,
city, lb.25® .31 .21® .28¡Hogs, 100 lbs... 14.75@15.25 17.50® IS.00

Live lambs, fair
to prime. 100
lbs. 18.00019.00 17.00018.00.

Dressed h o s s.
bacon, lb.20'a® .21 .24©.24'AMess beef. bbl.. . 21.00® 22.00 35.00036.00

Lard, mid West,
100 lbs. 23.80023.SO 24.10® 24.20

Mess pr bbl.. 47.00047.50 60.00051.40

British Treasury Not
Seeking Loan Here

Sir George Paish Confers With
Wall Street Bankers on

Credit Outlook
Sir George Paish, former editor of

"The Statist." who came to this court-

try Wednesday to advocate the exten-
sion of liberal credits to Europe, yes-
terday conferred informally with Wall
Street bankers. He had no official
engagements, but met with friends.
When inquiry was made at the office

of J. P. Morgan & Co.. who are fiscal
agents for the British goverment, it
was learned that Sir George does not
represent tne British Treasury, and
that the British Treasury has in con¬

templation no such huge loan as Sir
George advocates. It was explained
that the British Treasury authorized
this statement.

In characterizing Sir George's state-
' ment of Britain's financial needs a?

exaggerated, some international bank¬
ers expressed the view that it was

unlikely that the British government
would seek fresh credit in the United
States before the Anglo-French loan
of $500,000,000 matures in October.
In well informed circles it was said
that Great Britain is at present nego¬
tiating for a loan in this market.

In view of denials by Secretary
Glass. Governor Harding and Under
Secretary Polk of the report that a

$13.000,000,000 loan to Great Britain
from the United State? Treasury» had
been arranged private bankers here nave
considered it unnecessary to comment
further. Bankers in close touch with
the Administration at Washington de¬
nied that there was any financial sig¬
nificance to the mission of Earl Grey
to this country as ambassador.

Sir George will leave for Washing-'

Executor Trustee j
Chartered 1822 (j

The Farmers' Loin and Trust Company j;Nos. 16. 18. 20 & 22 William Street
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At Forty-first Street i

Hew York !
London Paris j
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Member Federal Reserre ßyrtem and Heir Terk Cleanae Ho_m

SAVINGS BANKS SAVINGS BANKS

Emigrant Industrial Savings Bank
51 Chambers St., New York

The Board or Trustees has declared a Semi-Annual Dividend at U»a rat« «f

Four Per Cent. Per Annum
ON ALL DEPOSIT« ENTITLED THERETO. DEPOSITS MADE ON OR BE-
FORE JAN. 10th. 1920. WILL »RAW INTEREST PROM JAN. 1st. UN.

JOHN" S. DALY. Comptroller .JOHN J. PULLEVN. Präsident.

NEW YORK SAVINGS BANK
N. W. Cor. 14th St and 8th Avenue
Dividen« Jan. l«t. 19Ï0, 41 tho rata of

FOUR PER CENT
par annum on all suma from fS to 13.0«

entitled thereto under the By-lawa.
DEPOSITS MADE ON OB BEFORE

JAN. 10TH WILL DRAW INTEREST
FROM JAN. 1ST.

WILLIAM FELSINGER. President.
CLARENCE L. BLAKELOCK. Treasurer.
WALTER R. BRINCKERHOFF, Sec'y.

GREENWICH SAVINGS BANK
(Incorporated ÎS33)

S. E. Cor. 6th Are. ft 16th St.,
New Torfe

FOUR PER CENT
interest per annum oayable on and

after January 19. 1920.

Deposit» made on or before January 10
will draw interest from January 1,1930

.TAMES QUTNLAN. President.
CHARLES M. DUTCHER, Treaa

FRANCIS M. BACON. Jr. l'
B. OGDEN CH1SOLM, 5 Secretarles.

ton shortly. He has not yet decided
how long he will remain in the United
States. When he arrived he was care¬
ful to explain that he had no official
standing. He attended an informal
luncheon -at the Bankers' Club at
noon, given by R. F. Loree, of the
Guaranty Trust Company.

m

Bank of France
PARIS, Jan. ?...The weekly state¬

ment of the Bank of France shows the
following changes:
Gold in hand increased 427,001

francs. Silver in hand decreased
2.331,862 francs. Circulation increased
386,003,485 francs. Treasury deposits
increased 17,170.075 francs. General
deposits increased 143,417,658 francs.
Bills discounted increased 386,565,377
francs. Advances increased 42.222,542
francs. New advances made to the
State aggregated 050,000,000 francs.

Stocks Ex Dividend
.lüii. 10 American Beet Sujsr. $j
Jan. !) «'entrai Leather.1 >,.,. * 2 p\
Jan. S l'uni Frod Htrtirt.1 & l»g «?\.
Jan. 6 do pf . 1V
Jan. 1» Harbison-Walker Ref pf- 1"%
Jan. 8 Mahoning Coal Railroad. ii
Jan. * National Cloak & Huit. iy
Jan. .". New York Pock pf. 2«A
Jan. 3 Pittsburgh Coal . 1 '»
Jan. '. do pf . 1% J
Jan. in Vulcan Detfnning pf. 23i'

Financial Items
Henrj and Charles E. Judión, foreign

fcxohangi» brokers, have removed their of¬
fices to 23 Broadway.
An issue of S".500.000 Canadian North¬

ern Railwav equipment trust 6 per cent
gold certificate», due 1920 to 19Î9, la
being offered by Wm. A. Read & Co. on
a 6U to 6*4 per cent basis, depending
uupn the maturity.
John Clausen, formerly vice-president of

the Chemical National Bank, has been
elected a director ami vice-president of the
Union National Bank of Seattle, Wash.

Union Düne Savings Bank
40th Strtpwt and 6th Atwbb«.

An Interest Dividend Ullat coiis*eutr*a)has been declared at tha rat* «4
FOUR PER CENT

par annum, credited Jan. 1. lilt, ant
payable on and after Thursday. Jan.
IE. 1920. on all sums entitled UvsratO

under the By-Laws.
Monay deposited on or before Jan. It,
1920, draws Interest from Jan. I. ltttt

ALEX. P. W. KINNAN. President.
FRANCIS M. LEAKE. Treasurer.
KRANK F. HAZARD, Secretary.

UNITED STATES SAVINGS BANK
!¦;. W. Cor. Madison Are. and Mth St,
A dividend has been declared for the

three or six months ending Dec. 3lst. 1911.
at the rate of

FOUR PER CENT.
per annum on all amounts of |6 »nd up
wards <'nt ¡tied thereto, payable Jm l?, l«»;o

Deposits made on or before
«Ian. 13th will draw In¬
terest from Jan. 1st, 1»S0.

CHARLES N. TAINTOR. Preslneot-
ADOLPHF. F. LB GOUT. Secretary.

Dollar Savings Bank
or the en Y OF iffW YORK

Third Avenue and 147th St.
Interest credited January ist, at the rata «f

Four Per Cent.

Ser annum, on account s from Is to tj.eea.
»eposits mado on or before January10th draw interest from January »st.

BRIAN G. HUGHES, Presida«».
WM. M. KBRK. Treasurer.
HARRY F. REGAL, Secretary

Political Control of
Banking DistruotevJ

With the remark that many person-
are now advocating government con
trol of hanking without regard to thr
merits of the proposition, the Amer:
can Bankers' Asociation lagt night
made public a letter on the subject
from Kingman Nott Robins, or
Rochester.
"Those who believe that política!

control of other than the public
finances of the United' States in re¬

pugnant to our institutions find *

startling challenge in much of the
legislntion recently enacted or pro¬posed, both state and federal.
"Recent paternalistic tendanciel in

government have manifested 'them¬
selves in matters of finance as in othei
activities and we find government
maintained and controlled agencies al
ready in the field or proposed in nearl>
all ñelds of banking. There are man;
who regard the tendencies with dis
trust, apart from the economic effpr4
sole'iv on account of the danger of a |lowing political control of the purse \
strings of the country's enterprises"

Exempt from Normal Federal Tax 1

W. L. DOUGLAS SHOE CO
"~

New Issue

7%
MASSACHUSETTS CORPORATION)
OFFERS $3.000,000

'o PREFERRED STOCK
PREFERRED AS TO DIVIDENDS AND ASSETS

PAR VALUE $100.00, NON-ASSESSABLE.
CAPITALIZATION

AUTHORIZED, OUTSTANDING
7 Per Cent Preferred Stock $5,500,000* $2,500,000
Common Stock 1,000,000 1,000,000
Dividends have been paid regularly for the past seventeen years.
Payable January 1st and July 1st. There is no better 7 per eent
investment in the United States.

FACTORY, BROCKTON, MASS

If you are looking for a safe and permanent investment we believe this 7 per cent stock will appeal to
you. It is an old established business. The net earnings available for dividends after the Federal tax
and all other taxes were paid during the past four years have averaged nearly four times the dividends on
the preferred stock outstanding. W. L. Douglas name is known throughout the world. The trade mark
Is a very valuable asset worth millions of dollars, and is the property of the stockholders. It is one of the
most valuable trade marks in the United States.
You -would make no mistake to order at once as many shares of this stork as yon can afford to bny,

price $100.00 per share. If you care for more particulars fill out the coupon and mail at once. Application
will be made to have this stock listed upon the stock exchange.

This company owns and operates 106 Tv\ L. Douglas shoe stores located ip the large cities. VT. L. Douglas shoes are

also sold by over i>,<X>0 shoe dealers in the United States.
The past few years our shoes have been more extensivelv advertised than ever hefore. Stamping^ L. Donglas name

and the retail price on the hottorn of the shoes before they leave the fartorv has saved the wearers millions of dollars, and
guarantees them the best shoes in style, comfort and service that can be produced
for the pri«.e.
A great demand for W. L. Douglas shoes has sprung up in leading countries in

Europe and Asia. Our domestic business has increased so that our sales have
actually doubled in four years. In 1915 the sales were £8,069,628.41 and in
1018 $16.660,343.46. The past six months' business was at the rate of over
«20,000,000 oer year.

In common with other great businesses we need additional capital to meet
the urgent requirements of increasing domestic and foreign trade. The new con¬

ditions of business also demand more capital. The cost of labor and material has
nearly doubled so that twice the amount of capital necessary under the old busi¬
ness conditions Is now required.

Send certified check, cashier's cheek. Post Office Money Order or

Express Order to W. L. DOUGLAS SHOE CO., Brockton, Mass.

COUPON
T?. t_ DOCr.t.AS sH«T. Co.. Brockten. Masa:

Plisase »end prospectos of the W. L. Don»
glas Shoe Company and special option
certificate entitling me to purchase within
thirty davs.«hare» of the 7per east
preferred stock of the company. It la un¬
derstood that tbr« request incurs bo obliga¬
tion on my part, unie*« after investigation
I subscribe for the stock.
Name.-
Street address.
City or 7*o;i!.
State .


